Abstract:-Nearly 17 percent of the world"s total commodity trade is accounted by BRICS countries. BRICS countries,categorised as leading emerging economies and political powers at the regional and international level, are causing changes in the architecture of international development cooperation. Keeping in view the increasing international importance of BRICS countries both economically and politically and increasing efforts by leaders of BRICS countries to enhance mutual trade and strengthen BRICS as a group financially and politically, one of the major objectives of present study is to find out how intense the trade is among BRICS countries so as to determine whether the value of trade among BRICS countries is greater or smaller than expected value on the basis of their importance in world trade. The share of BRICS countries in total world commodity trade has persistently increased from 7.33%i n 2 0 0 1 to17.25% in 2015. During 2001-2015, intra-BRICS trade as percent of Total BRICS trade is almost doubled, increasing from 6.03 to 12.12. However it is worth mentioning that China is the dominant contributor in both cases. Out of total BRICS share in world trade (17.25), 12.08 percent is accounted by China only. India"s share is just 2% while Brazil, Russia and South Africa have only 1.11, 1.56 and 0.51 % share in world trade. Further, the findings of the present study also reveals that the Intra-BRICS trade of major BRICS countries (China, India and Russia) became less intense as intra-BRICS trade intensities decreased in 2015 compared to that in 2001. Intra-BRICS trade intensity of BRICS as a group decreased from 0.82 in 2001 to 0.70 in 2015. For India and Russia it is 0.84 and 0.85 respectively and for China, it is just 0.59 in 2015, implying that China"s trade with other BRICS countries is far less than expected, given its importance in world trade. However for Brazil and South Africa, trade flows between these two countries and other BRICS countries is more than expected given their importance in world trade, as the figures for intra-BRICS trade intensity are greater than one.
INTRODUCTION
Originally the term BRIC was coined by Mr Jim O"Neill of Goldman Sachs, in 2001, to refer to Brazil, Russia, India and China as the countries from whom it was expected that much of the world"s economic growth would come. Forecasts were made that these emerging economies would realise fast economic growth and be larger than some of the developed economies [1] .This group officially became a diplomatic-political entity in 2006, and a regular informal diplomatic coordination was initiated by these four countries with annual meetings of Foreign Ministers at the margins of the General Debate of the UN General Assembly (UNGA). As a result of this successful interaction, need was felt for a dialogue to be carried out at the level of Heads of State and Government in annual Summits [2] .In BRIC, initially, there was no African country but in 2010, with inclusion of South Africa, BRIC came to be known as the BRICS [3] .
Uptill now seven Summits have already been held. First summit held in Yekaterinburg in 2009 and the latest (seventh) was held in the Russian city of Ufa in Bashkortostan on 8-9 July 2015. The 2016 BRICS summit has been scheduled to be held in Panaji, Goa in India, from 15th to 16th October 2016. It will be the eighth annual BRICS summit, an international relations conference which is to be attended by the heads of state or heads of government of the five member states Brazil, Russia, India, China and South Africa.From February, 2016 to December, 2016, India will play its role in the capacity as chair of BRICS [4] .
BRICS in Global Economy
The five countries comprising BRICS, represent 3 billion people and have combined GDP of 16 trillion dollars [5] .Nearly 17 percent of the world"s total commodity trade is accounted by BRICS countries.BRICS representing 42 percent of the world"s population, contributes roughly 20 percent of the world"s economy based on Gross Domestic Product (GDP) and 30 percent of the world"s GDP based on Purchasing Power Parity (PPP) [6] . The BRIC grouping is predicted to account for a third of the global economy (in PPP terms) and to contribute about 49% of global GDP growth by 2020. By 2050, Most of the current G-7 countries would be displaced by Brazil,Russia, India and China. Only the United States and Japan are expected to be counted amongst the largest economies of the world. The BRICs are clearly moving from the bantam-weight to the heavy-weight category [7] .
BRICS countries categorised as leading emerging economies and political powers at the regional and international level, are causing changes in the architecture of international development cooperation. This is not only with regard to trade and financial flows but also as emerging donors [8] .
The major characteristics on the basis of which countries' group is distinguished are[9]: 1. The outstanding size of their economies, 2. Strong growth rates, leading to increasing significance in world economy 3. The demand for a stronger political voice in international governance structures corresponding to their economic status The most important aspect that highlights the relevance of the BRICS group might be their quest for higher representation and political say in global governance. The countries of BRICS, the US and the EU (European Union) have mutual economic interests and interdependencies. Their political strategy thus targets multilateral negotiation and cooperation rather than confrontation and power politics. Taking into account, the BRICS countries" respective trade in goods and services, their capital flows and foreign direct investment (FDI), it is very likely that the focal point of global economic dynamics might shift slowly towards the BRICS in coming years. BRICS are also assuming importance as donors in the international financial architecture [8] .
The launch of New Development Bank (NDB) by BRICS in Shanghai in July 2015 to finance infrastructure and "sustainable development" projects and creation of$100 billion Contingent Reserve Arrangement (CRA), to tide over members in financial difficulties are landmarks in the history of the BRICS grouping. They are seen as more responsive alternatives to institutions such as the World Bank and the IMF [10] .
Role of BRICS countries in the world economy in terms of total production, receiving investment capital, and expanding potential consumer markets is vital and these economies have been widely regarded as the engines of the global economic recovery,
In view of this it is expected that BRICS countries develop pragmatic economic cooperation and forge closer economic partnership in order to contribute to promoting global economic recovery, reduce potential risks in the international financial markets and increase economic growth among its members [11] . Trade and investment is one of the priority areas for cooperation among BRICS countries. Therefore, if there takes place a more active intra-BRICS trade and investment cooperation, it will contribute to economic growth.It will also help in utilising the use of existing opportunities of BRICS economic complementarity and would further strengthen the positions of the Member States in the global economy and contribute to achieving sustainable, inclusive and dynamic growth [11] .
Review of Literature
Several studies have been undertaken in the field of measuring trade intensities of partner countries or intra-trade intensity of particular regional integrations. Few of the studies are summarised as below:
A study by Maxwell Ekor, Jimoh Saka and OluwatosinAdeniyi(2015), titled Trade Intensity Analysis of South Africa-BRIC Economic Relations, focused on examining the trade and investment relationship of South Africa with the BRIC. The study used both descriptive and vector autoregressive estimation approaches. The main objective was to investigate the impact of trade shocks between South Africa and the individual member countries of the BRIC bloc. The findings of the study suggest that in the review period, South Africa"s trade intensity was more with India followed by trade with China. The findings in respect of impulse-response outcome indicated that South Africa"s GDP reverts faster to equilibrium in case of a shock in exports to and imports from Brazil. It concludes that South Africa showed considerable trade intensity with most BRIC Countries. Policy implications are that South Africa can benefit substantially from policies which target at broadening the scope of its international trade relations with the BRIC bloc with special emphasis on Brazil and China [12] .
In an another study, titled "Trade intensity and business cycle synchronization: East Asia versus Europe", PradumnaBickram Rana a , Tianyin Cheng b and Wai-Mun Chia b makes a comparative analysis of the relationship of trade intensities with synchronization of business cycles in East Asia and Europe. The findings of the study suggest that intra-industry trade, and not the inter-industry trade, is the major factor that explains business cycle co-movements in both regions [13] A case study by PradeepaDembatapitiya (2013), on Trade Flow and Determinants of Trade Intensity in South Asian Region, focuses on the way, South Asian members direct their bilateral trade andthe determinantsof trade intensity between two nations. The study also attempts to find out whether trade agreements and export market diversification significantly influence on intense trade. The study used Gravity model analysis by setting "Trade Intensity" as response variable. The findings of the study suggest that in determining the trade intensity 
1.3
Objectives of the study 
Methodology
The present study is based on secondary data and information collected from a variety of sources. The major source of data is International trade statistics from online data base of International Trade Centre. To analyse Intra-Brics Trade intensity of BRICS as a group, trade intensity measures have been used. These measures are used to determine whether the value of trade between two countries is greater or smaller than expected value on the basis of their importance in world trade. Trade intensity of Intra-BRICS trade as a group has been measured separately for intra-BRICS exports, intra-BRICS imports and intra-BRICS total trade. Export Intensity Index(EII) is defined as the ratio of a trading partner"s share to a country/region"s total exports and the share of world exports going to the same trading partner. It is calculated as:
XII ij = (xij/X iw )/(x wj /Xww) wherexij is the dollar value of exports of country/region i to country/region j, Xiw is the dollar value of the exports of country/region i to the world, xwj is the dollar value of world exports to country/region j, and Xww is the dollar value of world exports. An index of more than one indicates that trade flow between countries/regions is larger than expected given their importance in world trade [16] . Import Intensity Index (MII) is defined as the ratio of a trading partner"s share to a country/region"s total imports and the share of world imports from the same trading partner. It is calculated as:
Where m ij is the dollar value of imports of country/region i from country/region j, Miw is the dollar value of the imports of country/region i from the world, x wj is the dollar value of world imports from country/region j, and Mww is the dollar value of world imports. Finally Intra-regional (Intra-BRICS in present study) trade intensity index is the ratio of intra-regional trade share to the share of world trade with the region, calculated using trade data. It is computed as:
TII ii = (T ij /T i )/(T i /T w ) whereTij is exports of region i to region j plus imports of region i from region j; Ti is total exports of region i to the world plus total imports of region i from the world; and Tw is total world exports plus imports. It determines whether trade within the region is greater or smaller than should be expected on the basis of the region's importance in world trade. An index of more than one indicates that trade flow within the region is larger than expected given the importance of the region in world trade [16] .
All three indices have also been measured in respect of each of the individual countries of BRICS.
Compound Annual Growth Rates of Intra Brics trade have also been calculated, to compare rates of growth of exports and imports of total commodity trade in one country/region with those for world trade or the trade of its competitors. For most of the work done in this paper, major source of information is International Trade Statistics available on online data base of International Trade Centre. As reflected in Table-1 
II. MAJOR TRENDS IN BRICS TRADE

Figure-1 Share of BRICS Exports(X), Imports (M)and Total Trade(X+M) in World Exports, World imports and World Trade(X+M)
Source:Author"s compilation based on Table- 
Share of Intra-BRICS trade in Total BRICS trade
The figures for percentageshare of Intra-BRICS Trade in total BRICS trade from World are presented in Table- Table-2 As shown in Table-2 Table 3 III.
2.3Compound Annual Growth Rates
INTRA-BRICS TRADE INTENSITY
Keeping in view the increasing international importance of BRICS countries both economically and politically and increasing efforts by leaders of BRICS countries to enhance mutual trade and strengthen BRICS as a group financially and politically, one of the major objectives of present study is to find out how intense the trade is among BRICS countries so as to determine whether the value of trade among BRICS countries is greater or smaller than expected value on the basis of their importance in world trade. As mentioned in Methodology section, the present study has measured Intra-BRICS Export intensity index(XII), Intra-BRICS Import intensity index(MII), and Intra-BRICS Trade intensity index (TII) for the BRICS as a group and for each of the BRICS countries. Sections 3.1 has been devoted to the analysis of Intra-BRICS Trade intensity indices for the BRICS as a group while section 3.2 focuses on analysis of Intra-BRICS Trade intensity indices of individual countries of BRICS.
3.1Intra-BRICS Trade intensity of BRICS as a group
The following expressions have been used to measure XII, MII and TII for the BRICS as a group: XII bb = (x bb /X bw )/(x wb /Xww) Wherex bb is the dollar value of exports of BRICS countries to BRICS, X bw is the dollar value of the total exports of BRICS to the world, xwb is the dollar value of world exports to BRICS, and Xww is the dollar value of world exports.
MII bb = (mbb/M bw )/(m wb /Mww) Wherem bb is the dollar value of imports of BRICS countries from BRICS, M bw is the dollar value of the total imports of BRICS from the world, m wb is the dollar value of world imports from the BRICS, and Mww is the dollar value of world imports.
TII bb = (T bb /T b )/(T b /T w ) whereTbb is exports of BRICS countries to BRICS plus imports of BRICS countries from BRICS; Tb is total exports of BRICS to the world plus total imports of BRICS from the world; and Tw is total world exports plus imports.
Despite the fact that intra-BRICS exports, imports and total trade has increased at a compound annual growth rate of 19. Table -4 and Figure-4 . Actually during the period of study, the CAGR of total world trade with BRICS as a ratio of total world trade(6.31) has been greater than the CAGR of total intra -BRICS trade as a ratio of total BRICS trade from World(5.11), as shown in Table- [19] , but the intra-regional trade among BRICS countries, though increasing over time, is just 12 percent of their total trade. Table-4 
Intra-BRICS Trade intensity indices of BRICS countries
Annexure-II and Figures-5, 6 and 7showIntra-BRICS Export Intensity Index, Import Intensity Index and Trade Intensity Index of each of the five countries of BRICS. As the data presented in Table-1 reveals that more than 17 percent of world trade is accounted by BRICS but so far as trade among BRICS countries is concerned the study finds that intra-BRICS trade is just 12.12 percent of total BRICS trade with the world. As a result the intensity of intra-BRICS trade of major BRICS Countries (China, India and Russia)decreased during 2001-2015. In case of India, the intra-BRICS trade intensity is 0.84 in 2015 and for china it is just 0.59 implying that trade flow between China and other BRICS countries is far less than expected, given its importance in world trade. However for Brazil and South Africa, the figures for intra-BRICS trade intensity are greater than one showing that trade flows between these two countries and other BRICS countries is more than expected given their importance in world trade. 
IV. CONCLUSION
When the term BRIC was coined in 2001 by Mr Jim O"Neill of Goldman Sachs, the Brazil, Russia, India and China were viewed as the countries from whom much of the world"s economic growth was expected to come. The economies of these countries were forecasted to realise fast economic growth and be larger than some of the developed economies. It was also forecasted by Goldman Sachs, that the United States would be the only Western power to make it into the top five [18] . However it is worth mentioning that China is the dominant contributor in both cases. Out of total BRICS share in world trade (17.25), 12.08 percent is accounted by China only. India"s share is just 2% while Brazil, Russia and South Africa have only 1.11, 1.56 and 0.51 % share in world trade. In 2014, China accounted for more than fifty percent (51.4) of intra-BRICS exports and 43.34 percent of intra-BRICS imports [1] .The present study mainly focused on examining the intra-BRICS trade intensities of BRICS as a group and that of individual BRICS countries. The findings of the study indicates that in spite of the fact that the Compound annual growth rates of intra-BRICS exports, imports and total trade have been around twenty percent, the intensity of intra-BRICS exports, imports and total trade decreased during 2001-15.One possible reason for it that has come out of the study is that during 2001-2015, total world trade with BRICS as a ratio of total world trade increased at a faster rate (6.31) than the total intra -BRICS trade as a ratio of total BRICS trade from World(5.11).
Further, the findings of the present study also reveals the fact that although 17 percent of world trade is accounted by BRICS but so far as trade among BRICS countries is concerned, intra-BRICS trade is just 12.12 percent of total BRICS trade with the world. Intra-BRICS trade of major BRICS countries (China, India and Russia) became less intense as intra-BRICS trade intensities decreased in 2015 compared to that in 2001. For India and Russia it is 0.84 and 0.84 respectively and for China, it is just 0.59 in 2015, implying that China"s trade with other BRICS countries is far less than expected, given its importance in world trade. However for Brazil and South Africa, trade flows between these two countries and other BRICS countries is more than expected given their importance in world trade, as the figures for intra-BRICS trade intensity are greater than one.
V. LIMITATIONS OF THE STUDY ANDSCOPE FOR FURTHER RESEARCH
The analysis of intra BRICS trade intensities done in the study focuses on trade in commodities only and hence trade in services has not been included. Since service sector accounted for more than 50 percent of GDP in all BRICS countries except China in 2014 [20] , in future researches, focus may be widened by also including trade in services.Besides, in order to assess future prospects of intra BRICS trade for each member country, trade complementarity indices can be calculated.
